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DUN’S STATISTICAL RECORD 
Latest Week: 1930 1929 
Bank Clearings.........-; $9,087,664,000 $13,639,461,000 
tCrude Oil Output (barrels) 2,366,800 2,838,100 
Freight Car Loadings..... 972,492 1,179,047 
Failures (number)....... 460 359 
Commodity Price Advances 23 11 
Commodity Price Declines. 29 27 
Latest Month: : 
Merchandise Exports...... $318,000,000 $437,163,000 
Merchandise Imports...... 227,000,000 351,304,000 
Building Permits......... 110,039,800 132,820,900 
Pig Iron Output (tons).. 2,276,770 3,497,564 
Steel Output (tons)...... 2,867,978 4,527,887 
Unfilled Steel Tonnage.... 3,424,338 3,902,581 
tCotton Consumption (bales) 394,321 545,834 
Cotton Exports (bales)... 902,956 725,876 
Dun’s Price Index....... $168.209 $192.204 
Failures (number)........ 1,963 1,568 
+Daily average production. {Demestic consumption. 











THE WEEK 


ANY complexities continue as disturbing elements 
in the trade situation. Higher temperatures in some 
sections have naturally had a deterrent effect on retail 
distribution and there has been a slight recession again 
during the past week. Such a condition, however, is neces- 
sarily only a passing influence. While trade movements are 
still somewhat uncertain, there is less hesitancy in a num- 
ber of branches. Salesmen on the road are encountering a 
highly selective demand from retailers, but are booking fair 
orders, business apparently responding quickly to any bet- 
terment in the employment situation. Industrial conditions, 
on the other hand, are not marked by any appreciable for- 
ward movement, a sharp disappointment being experienced 
at the showing even of those industries which revealed a 
moderately better trend in September. Steel operations 
have not fulfilled the promises made and price pressure has 
been renewed. Automobile output has been further reduced 
chiefly in the low-priced car divisions. In New England 
there has been a slight seasonal improvement, with some in- 
dustries making a fair showing, but others still experiencing 
avery slack business. The cotton goods market is not quite 
so active as it was several weeks ago, but the mills have 
orders on hand to run for some time on their present sched- 
ules. The instability in commodity prices is continuing to 
have much influence in maintaining industry in a rather 
neutral position. While DuN’s list shows that there has 
been a slight upturn during the week in building materials, 
indications of a stable point having been reached are not 
definite. The continued fall in business indices found re- 
flection in a severe decline in the stock market. Early 
economic readjustments are meeting the hampering force 
of upset political affairs in many parts of the world, un- 
stable commodity quotations and an employment situation 
that is not without its apprehensive aspects. Money mar- 
ket conditions have continued extremely easy, in view of 
the fact that early October normally brings the keenest de- 


mand for credit of the year. Bank clearings continue to 
run considerably behind those of 1929. A somewhat better 
sentiment appears in some agricultural districts, where rain 
during the week has ameliorated the farmer’s condition to 
some extent. 


A little larger movement of merchandise from the United 
States to foreign countries occurred in September than in 
August; likewise, shipments into the United States from 
foreign ports for that month also increased. Merchandise ex- 
ports last month were valued at $318,000,000 and imports 
$227,000,000, a gain as to exports over August of $20,000,000 
and imports $8,700,000. Exports of raw cotton alone in 
September were valued at more than $35,000,000 in excess of 
the cotton movement abroad in the preceding month, hence 
exports other than cotton in September suffered a consider- 
able decline, even considering the reduced figures of the 
preceding month. Furthermore, September exports this year 
were $119,000,000 less than in that month last year, while 
for imports there was a decline of $124,300,000 covering the 
same period. It is necessary to go back to September, 1922 
for a record of exports as low for that month as appears in 
the latest return, and to September, 1921, for imports. 


The unsettled situation in the steel industry has not been 
corrected to any degree. Current buying remains hesitant 
and finishing mills are in need of backlog tonnages. Buy- 
ing is not uniform, specifications being rather irregular and 
seasonal gains in some lines are offset by losses in others. 
Forward buying in heavier descriptions provide tonnages 
ahead, but the aggregate does not reflect much actual gain 
and current specifications have not benefited materially from 
this class of business. Pig iron is still quoted at the recently 
revised prices, but there is little evidence of strength. Buy- 
ing still lacks desirable volume and interest is difficult to 
arouse in forward contracting, consumers as a rule limiting 
purchases to hand-to-mouth requirements. Prices of finished 
steel have not reached a settled basis, buyers again assum- 
ing the advantage in different lines and forward commit- 
ments still being deferred in some instances. 


In the primary dry goods markets the improvement in 
the volume of sales of gray cloths for printing and convert- 
ing has stimulated production at some cotton goods centers, 
although the disposition in some quarters is to continue 
curtailment plans for a time at least. Some few cotton mills 
have secured more business and are restoring day and night 
operations. A leading line of branded bleached muslins was 
reduced 2c. a yard for prompt delivery. Print cloths have 
become slightly higher and rule firm, following good sales 
of some fine count constructions. Business has started up 
on several lines of Spring draperies in wholesale channels. 
Converters have been selling Fall wash fabrics at conces- 
sions to move out styled stocks quickly. More business has 
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been booked in the past month by rayon producers than in 
the preceding two months. Knitters and weavers have 
bought more freely. Raw silk has steadied somewhat and 
more buying has been done for American account, but trade 
continued subnormal for Fall. 


Demand in the hide and leather markets is still very 
backward. Domestic packer hides are sharply lower. Native 
steers, butt branded steers and heavy Texas have dropped 
to 13c., Colorado to 12%c.; light native cows to 101éc., and 


October 18, 1939 


branded cows to 10c. Foreign hides have held steady to firm 
and at the River Plate developed strength because of com. 
petitive buying there by Europe. Calfskins are strongly 
sustained, but there is a feeling that late prices are high jp 
view of other developments in the hide market. Sole leather 
in all markets continues very quiet and business is unusually 
restricted in Boston and New York. Even on limited orders, 
competition is very keen. In the East there is lessened 
trading in calf leathers, as the natural outcome of the re. 
duced cutting in shoe factories. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—The general level of trade activity continues 
without much change other than a slight seasonal improve- 
ment, with some industries making a fair showing, but 
others still experiencing a very slack business. The cotton 
goods market is not quite so active as it has been during the 
past several weeks, but the mills have orders on hand to 
run for some time on their present schedules. A moderate 
demand for print cloths and a few other lines of cotton goods 
is noted. Gray goods are quiet, and the New England mills 
are buying very little cotton at present, usually ordering 
only for their immediate needs. A considerable volume of 
orders for cotton yarns have been received during tre week, 
though the spinners do not feel encouraged at the current 
price level. Weaving and knitting yarns are moving well, 
and there is a good call for coarser insulating yarns. Prices 
are weak. 

There has been a slackening in the building business dur- 
ing the week, and the demand for heavy building materials 
has been comparatively weak. Paints continue quite active, 
with prices steady. Demand for New England lumber is 
light, with prices firm. Local orders for pig iron during the 
week were fairly heavy, amounting to 4,500 tons, and the 
local furnace is shipping about 1,000 tons to a point outside 
New England, Structural steel is moving fairly well, and 
there is a good call for wire products. There has been a 
moderate demand in the local market during the week for 
hides and skins, but tanners report a slackening in the 
demand for various types of leather, and shoe manufacturers 
are not getting quite as many orders, so that their opera- 
tions are lessening. 

Retail business is rather slow, with the dealers buying 
very lightly for their immediate needs. Some increase in 
the sale of rubber footwear and garments is noted, on ac- 
count of the rainy spell. Automobile tires are selling in 
slightly larger quantities than at this time last year, and 
the dealers are not suffering quite as much from the cut 
prices as formerly. Automobiles in operation are about as 
many as last year, though the sale of new cars has fallen 
off during the past few months and, with the exception of a 
few of the lower-priced lines, dealers are having difficulty 
in making a satisfactory showing. Stocks of secondhand 
cars continue burdensome. Automobile accessories are mov- 
ing in about the same volume as last year. Gasoline con- 
sumption is about the same as it was last year, and prices 
recently have been reduced 2c. a gallon. 

NEWARK.—Distribution at retail, while evidencing a 
slight seasonal expansion, still is below that of past seasons 
in volume. Sales of men’s furnishing goods have improved 
slightly. The demand for women’s wear is better in knit 
goods, cloaks and suits. Silk and rayon hosiery are selling 
fairly well, but at some price recessions. The sale of new 
automobiles is of small volume, except cars selling at prices, 
for the most part placed in the lower brackets. Automobile 
accessories continue to sell in large volume. The demand for 
paint and varnish is only fair. 

The building trade throughout continues quiet. With the 
exception of some operations in suburban areas, for the 
most part for residential use, very little new construction 
work is being started. Dealers in lumber and building ma- 
terials report only a small demand, with prices remaining 


fairly steady. Highway construction and kindred semipublic 
work are of large volume and are progressing satisfactorily, 

Manufacturers of knit suits and blouses have been wel! 
occupied for several months, and at this time orders are 
coming in satisfactorily. Manufacturers of advertising 
novelties and metal specialties are fairly well occupied, but 
with many other factories, including founders, volume is be- 
low normal, and reduced forces are general. There still is 
a good deal of unemployment. The general volume of busi- 
ness, as registered by bank clearings, continues below that 
of past years. Clearings for the week were $29,564,000, com- 
pared with $36,624,000 for the corresponding week of last 
year. 

PHILADELPHIA.—Owing largely to the cooler weather, 
more activity developed for seasonal goods last week. While 
orders, for the most part, were small, they were sufficiently 
numerous to give a more favorable aspect to the future, 
With dry goods merchants, August, September and October 
were good months. While the dollar volume of sales was 
not quite so large, on account of the lower prices of mer- 
chandise, profits were in excess of those of last year. Sales 
of dress goods were fair during September, with a larger 
movement anticipated during the current month. While 
the distribution of silk is about holding its own, manufac- 
turers state that it is necessary to do a little more advertis- 
ing in order to produce the same volume of business. There 
was an increase in demand for women’s trimmed hats dur- 
ing the week. Sales of millinery generally compared fa- 
vorably with those of last year. 

There is a little more activity in the chemical trade, with 
buyers displaying more confidence than they did a month 
ago. Demand for electrical fixtures continues light, sales 
for September having been considerably below normal. 
While there has been a slight improvement in the demand, 
the movement of paper, cardboard and envelopes is not s0 
large as it should be at this time of the year. Business with 
manufacturers of machinery also is rather slow. Orders in 
the wallpaper trade are a little more tardy than usual; 
buying is in conservative quantities, and from two to four 
weeks later than it was last year. 

There has been a slight improvement in the leather trade, 
but it still is somewhat slow. In the radio trade, there is 4 
fair demand for extremely low-priced sets, but prospects are 
bright. The lumber business is not very good. Orders are 
chiefly for immediate requirements, and practically nothing 
is being purchased for regular yard stock. There has been 
a continual lowering of prices, and nothing has, as yet, 
appeared to produce a better feeling regarding the course 
of future demand. 

PITTSBURGH .—Business conditions locally show con- 
paratively little change from those prevailing last week, 
temperatures being somewhat too high for the season, ant 
buying of wearing apparel is affected thereby. Retail trade 
is developing slowly, and continues lighter in volume that 
it was a year ago at this time. Manufacturers of leather 
goods report business considerably below normal, with de 
mand for trunks particularly light. Demand for leathe! 
is slow, and prices are lower than they were last year. Cot- 
struction work continues quiet, and the demand for lumbe 
and other building materials has shown but little increasé. 

Industrial operations are averaging about the same as 1ast 
week, with steel mills operating at a little more than 50 pe! 
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cent. of capacity. Manufacturers of electrical equipment 
are operating at a lower rate than at any time this year, and 
sales are estimated at about 25 per cent. below normal. 
There has been some improvement in demand for plumbing 
supplies and heating equipment. Production of window 
glass continues at a low rate, which is much below normal 
for this period of the year; though demand is slightly bet- 
ter, it still is light. Production of plate glass shows little 
change, and not much improvement is noted in the volume 
of sales. 

Production of crude oil is slightly lower, and some price 
reductions are reported from the midcontinent field. Pro- 
duction of bituminous coal shows a slight increase in this 
district, although the rate continues about 15 per cent. lower 
than it was a year ago, when there was an overproduction 
of slack. Western Pennsylvania grades of run-of-mine coal 
are quoted per net ton, at mines, as follows: Steam coal, 
$1.75; gas and coking coal, $1.50 to $1.75; and steam slack, 
60c. to 90c. 

SYRACUSE.—Warm weather, while affecting heavier 
lines, has seemingly stimulated buyers’ confidence, with the 
result that retailers report activity which lends much hope 
that sales for the balance of the year will show a steady in- 
crease and a more confident tone in general. Savings ac- 
counts show abnormal gains, and cash buyers are in the 
majority. While building activity is not marked, employment 
shows some improvement, with wages holding firm. Stocks 
are low, and purchase commitments through manufac- 
turers are dragging somewhat. 


Southern States 


ST. LOUIS.—General business conditions have not changed 
much during the current week, although the trend is toward 
betterment, but so far the Fall trade has been disappointing. 
There has been some improvement in shoes and men’s cloth- 
ing, but both are subnormal for this time of the year, this 
being true principally through rural areas and small towns. 
Demand for heavy drugs and chemicals from the general 
manufacturing trade has been at a low ebb, but soda foun- 
tain supplies are keeping up well. The dry goods trade is 
expanding slightly. The wholesale grocery trade had shown 
a fair pick-up since the first of the month, and future orders 
are more numerous, canned goods and vegetables making a 
particularly favorable showing. 

The Missouri crop report shows the corn crop to have 
been the lowest in thirty years and to have been about 44 
per cent. of normal. Winter wheat crop is 48,978,000 
bushels, against 33,770,000 last year. Tame hay, all va- 
rieties, is estimated at 3,317,000 tons, compared with 5,211,- 
000 tons last year. Wheat seeding is progressing rapidly 
being 54 per cent. completed. Rye is 80 per cent. seeded. 

The flour trade is of moderate volume, the upset in the 
wheat market having a depressing effect on buyers. Sales 
at present are mostly for immediate needs and for prompt 
to thirty days’ shipment. Flour production is maintained at 
about normal, volume being about 89,900 barrels, compared 
with 85,100 barrels for the preceding week. Flour prices 
are unchanged. 


BALTIMORE .—Practically a three-day suspension of 
business interrupted the continuity of trade this week and, 
while an upward trend in business is noticeable, current 
turnover still is under the seasonal normal; moreover, a 
reversion to Summer temperatures is retarding the move- 
ment of seasonal merchandise. Some basic industries are 
slowly improving their operating schedules and, while the 
output of steel products is about the same as it was a week 
ago, local mills say that frequent inquiries foreshadow an 
early revival of buying. The conservative buying policy 
which has prevailed since early in the year has reduced ma- 
terially wholesalers’ warehouse stocks; retailers’ inventories 
also are low, and the latter are now believed to be carrying 
little, if any, unsalable merchandise. Unemployment is still 
a retarding influence and conditions in agricultural regions 
are not very conducive to early buying in farming com- 
munities. 

The appearance of new models has stimulated automobile 
sales, although business is not yet up to expectations; ac- 
cessory houses and tire distributors report a fair trade and 
gasoline consumption continues heavy. Radio sales show 
some improvement, but competition continues keen and 
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profits are small. The musical instrument business is un- 
usually quiet and some material price cuts are in the offing, 
it is said, in order to move merchandise which for a long 
time has been stagnant. Notwithstanding the fact that 
the woolen market is still in a depressed condition, and the 
present abnormally warm weather is not very promotive to 
their movement, textiles show a substantial gain in sales 
for the week. Tin plate orders are declining as the can- 
ning season wanes, and it is a well-known fact that the 
packing industry did not fare well this year; many of the 
State’s 1930 crops were substantially off, the tomato yield 
being only about half of the 1929 production. 

The metals market continues in an unsatisfactory com- 
dition and the present outlook in this field is not very prom- 
ising; an improvement is reported in the fertilizer line which 
is one of Baltimore’s major industries, this betterment being 
evidenced by some heavy shipments to the North. The 
furniture business continues to lag and local manufacturers 
are still on a 75 per cent. running basis; on the other hand, 
sales of carpets and other floor coverings record an increase; 
household goods, bedding and bedding supplies are also 
moving better. The hardware line is only fair, but an im- 
provement is noted in the wholesale movement of paper and 
stationery supplies; athletic merchandise and sporting goods 
are in active demand, but paint and wallpaper sales are not 
up to expectations. 

Maryland leaf tobacco receipts for the week declined to 
465 hogsheads, but sales were active and totaled 982 hogs- 
heads, while prices continue firm. The local egg market 
shows a better tone, because of a scarcity of the fresh va- 
riety for which there is a well-sustained demand, but there 
is very little change in the butter situation except that prices 
are slightly easier than they were a week ago, and about 
5e. per pound under the figures of last year at this time. 
The live poultry market is overstocked and prices exhibit a 
weakening tendency. 


NORFOLK.—With the exception of the retail trade, 
which registered a seasonal improvement, there has been no 
marked change in general business conditions during the 
past month. Unemployment is about on a level with the 
situation in August and September. <A large automobile 
assembling plant has lowered its working hours, while 
several plants, whose output is seasonal, have reduced 
forces. 

On the other hand, building trades are better employed, 
and burlap plants are working overtime. Farming condi- 
tions are unsatisfactory. Prices are low and the yield poor. 
A large carry-over of last Spring’s accounts is certain. Fall 
planting is being held up by the continued drought. 


LOUISVILLE.—While mild temperatures during the 
greater part of the week were not favorable to the distribu- 
tion of seasonable merchandise, special offerings have at- 
tracted many shoppers to the leading stores and volume has 
been of satisfactory proportions. Sales with stationers and 
engravers also are a little larger, and the outlook for a 
continued improvement is fair. Most of the gain reported 
by wholesale druggists in September is being maintained. 
Sales of automobile tires are fully up to the record of the 
past two months. 

The retail coal business has been more active than during 
the last ten days, with coal to dealers about holding its own 
and steam trade slow. Building materials are slow of move- 
ment, most dealers reporting business about 30 per cent. 
below normal. Livestock brokers report that commission 
has been fully as good as it was last year, but it is the 
general belief that rural conditions are not so favorable as 
they were in 1929. 


MEM PHIS.—Aside from a little seasonal improvement in 
buying, helped by intensive selling campaigns, business con- 
tinues to reflect the prevalent attitude of inactivity. Weather 
has been mild and unusually favorable for late crops and for 
harvesting cotton, but the latter continues near the season’s 
low and buying is moderate. While it is felt in many circles 
that prices may have reached bottom, little confidence in 
material improvement is had. One feature helping the sit- 
uation is that favorable weather is increasing supplies of 
late-planted crops, which helps to keep down expense bills. 

A better feeling prevails in the real estate market, but 
building continues restricted, and lumber and materials 
trade reports continue to reflect depression. The automobile 
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trade is quiet, with the used car section feeling keenly the 
effect of the small returns from the cotton crop. Banks have 
limited inquiry for funds, and are striving to make collec- 
tions without undue pressure, having abundant supplies of 
cash. 


NEW ORLEANS.—Weather conditions have been favor- 
able for the harvesting of crops, and there has been an aver- 
age yield in many localities, though prices which farmers 
are receiving for their products are rather low. Whole- 
salers report a slightly increased activity in their business, 
and a fair number of orders are being placed, though these 
usually are for immediate requirements. Retailers also are 
finding a moderate increase in their volume of sales, and a 
fair Fall business is anticipated. There has been a little 
improvement in building operations, though real estate still 
is quiet. 

The cotton market has been rather quiet, though quota- 
tions are showing a slight increase, and the general tone of 
the market appears to have improved. Rice continues to 
reach the market in rather large shipments, though there 
has been only a fair demand, and quotations are showing 
narrow fluctuations. There has been a slight improvement 
in the sugar market, and Louisiana sugar factories are 
preparing to commence grinding within the coming week. 


SHREVEPORT.—Local wholesale and retail dealers con- 
tinue to report sales below normal. The cotton yield in most 
of the hill sections was cut heavily by drought, and this, 
with the extremely low price, has helped to slow down busi- 
ness. Cotton receipts this season were 43,580 bales, against 
67,335 bales for the same period last year. Stock on hand 
today is 61,766 bales,.against 47,238 bales for the same date 
last year. 

There has been no improvement in the lumber market and 
no change worthy of note in the oil prices. Building permits 
for the first nine months of 1930 were $1,414,080, as com- 
pared with $3,007,381 for the same months of last year. Local 
bank clearings for the first nine months of this year were 
$118,773,014, against $209,838,197 for the same months of 
1929, 

Western States 


CHICAGO.—A brisk demand for wearing apparel and 
woolen goods featured a further improvement in wholesale 
and retail trades here during the week. Still, the valume 
in wholesale channels is below that of last year. Some com- 
plaints were made by jobbers that they could not obtain 
immediate delivery of particularly active items from the fac- 
tories, but this was the exception. The heavy buying of yard 
goods at retail was taken as an indication that more women 
are making their own clothes this year than was the case 
a year ago. 

The largest mail-order house showed a loss of 14.5 per 
cent. in sales, in comparison with the record of last year for 
the September-October thirty-day period. Building, after 
a September upturn, has slumped again. Permits for the 
first eleven days of October totaled $2,281,000, a decline of 
$1,795,000 from the number for the like period of last year. 
Contracts of all classes of construction totaled $6,447,000. 

Livestock prices opened firm after the Monday holiday, 
with the poorer grades of steers 25c. higher. Hogs advanced 
to a top of $10. Packer hides were weak, several selections 
selling %4c. lower, with the sales volume improving on the 
decline. Butter and eggs were sharply lower in the early 
mercantile exchange trading, due to bearish government 
storage figures. 

The slow wholesale demand for coal, as a result of the 
recent mild weather, has resulted in a heavy increase in 
unsold cars at the Illinois mines, particularly for domestic 
sizes. At retail, cooler temperatures at midweek brought a 
slight gain in demand. The mild weather, which had an 
adverse effect on coal demand, however, benefited the sellers 
of concrete aggregates. Roofing materials were seasonally 
active. Sales of automobiles at retail were discouraging, 
although the announcement of new models resulted in bet- 
ter sales for one Wisconsin manufacturer. 


CINCINNATI.—Industrial movements during the past 
week were devoid of unusual features. In some directions, 
slight gains were reported, but general improvement lacks 
uniformity, with limited evidence of sustained activity. 
Immediate trading in both wholesale and retail channels has 
been influenced by weather conditions. During the past 
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week, temperatures have been too mild to warrant a free 
distribution of seasonal apparel, comprising underwear, 
blankets, flannels and work clothing. Notwithstanding g 
surplus supply of raw cotton, price of fabrics has not been 
subjected to wide variations, but quotations of certain 
staples are somewhat below the levels of the preceding year, 

Activity in the lumber industry continues backward, and 
there is nothing that points to a change from a restricted 
buying policy that has prevailed for some time. The build. 
ing industry has consumed less merchandise during the year 
and buying from automobile manufacturers and the furpj- 
ture trade has tapered off. Prices have been decidedly flexi. 
ble, in favor of the purchaser. Stocks are low, following 
curtailed production schedules. 

Demand for folding boxes used in connection with staple 
commodities, such as shoes, hats and clothing has been irreg. 
ular under competitive conditions. Anticipated holiday needs 
for fancy and set-up boxes has increased sales in certain 
branches. 


CLEVELAND.—Retailers, jobbers, and manufacturers 
report very little change in the situation of trade during the 
present week. The stubborn resistance opposed to efforts for 
a general advancement of business remains quite formidable, 
and nearly all lines are having difficulty in maintaining what 
might be considered an average record for this time of year, 
The only marked activity is in strictly seasonable merchan- 
dise, but prolonged mild weather has had the effect of 
retarding a satisfactory movement of heavy clothing. Mer- 
chants in the smaller agglomerations are displaying con- 
siderable conservatism in placing orders for future deliveries, 
and are contenting themselves with buying reservedly and 
for immediate requirements. 

Furniture, carpets and other household articles appear to 
have a little better running, but the volume of sales is about 
20 per cent. below normal. Instalment houses, on the other 
hand, report sales quite brisk, indicating a disposition on the 
part of consumers to defer liquidation over a period as long 
as possible. Hardware, paint, varnish and wallpaper are 
experiencing the usual Fall slow-down, while heavy building 
materials also are sliding down to a low ebb. Iron and steel, 
and the metal industries, in general, are running about three- 
quarters capacity, while automobiles and accessories have 
perceptibly declined since the end of the Summer. Lighting 
equipment and heating apparatus look a little stronger. Coal 
producers report a slight reduction in volume of output, and 
the mining of soft coal in this district is scarcely up to the 
mark made a year ago at this time. Prices also are easy. 
Drugs, groceries, and provisions are close to normal, 


TOLEDO.—Special sales and intensive advertising are 
keeping retail sales up fairly well, in spite of the unfavora- 
ble change to warm weather. Prices are weak, and margin 
of profit below normal. Country business is less active than 
in the cities. Furniture manufacturers report a moderate 
increase in buying, and much more activity in the way of 
inquiries, sentiment having apparently improved. The au- 
tomobile trade continues dull, but the replacement business 
is quite good. Women’s dresses, suits and coats are selling 
a little better. Building trade lines continue far below the 
record of previous years. 


DETROIT .—General trade conditions locally reveal little 
change since last week. Continued warm weather is hinder- 
ing the proper movement of seasonal merchandise, chiefly, 
wearing apparel, and stocks in these various lines show no 
material reductions. Retail buying still is mainly on a 
spot need basis. Trade is quiet among wholesalers and job- 
bers, and road forces report comparatively small orders. 
Building and construction work still shows a substantial 
falling off. For September, 1930, 1,257 permits were issued 
at a cost of $5,106,257, as against 2,688 permits at a cost 
of $9,928,308 for September, 1929. Factory production re- 
mains without much change; output is restricted, and forces 
continue under reduced numbers. 


TWIN CITIES (Minneapolis-St. Paul).—Retail trade con- 
tinues to hold up well in the cities and apparently the stim- 
ulus of cooler weather is helping to quicken sales at country 
points as well. It appears that smaller mercantile establish- 
ments are in a relatively better position than they were a 
year ago. Sales of leading wholesale grocers, whose sales 
are to independent merchants only, are of greater volume 
than for this period in 1929. A slightly upward trend is 
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noted in the movement of hardware and wearing apparel. 
The harvesting and marketing of late potatoes are under 
yay. While the crop is short in some areas, yields are 
good in others and, because of the satisfactory prevailing 
price of tubers, the total proceeds in this territory will be 
considerable. Current flour production is ahead of that for 
the corresponding period a year ago. Recent flour sales 
have been of satisfactory volume and mostly on contracts 
calling for delivery within short periods of time. Shipping 
orders also are being obtained on old contracts to a greater 
extent than was expected a few weeks ago. There is no 
important change in the employment situation, which is 
unfavorable, but not to the degree apparently existing at 
some other points. 

KANSAS CITY.—Sales of necessities seem to have been 
expanding a little recently over the record of the past few 
weeks. Volume continues slightly under last year’s totals. 
However, this is measured in dollars, and as prices are 
slightly under the figures of last year, the amount of mer- 
chandise distributed shows fairly large. Flour sales last 
week were a trifle less, although production continued at an 
average rate. Livestock receipts were well in line with those 
of the week previous, and prices were fairly steady, with 
a better demand in many lines. 


Pacific States 

LOS ANGELES.—Retail trade has been fairly active the 
past week, with the larger portion of sales being confined to 
the cheaper-priced merchandise. Reduced purchasing power 
of the public and lower prices have been reflected more 
strongly in the value of retail sales during the past two 
months than at any previous time during the current de- 
pression. Marked losses in volume are reported in sales of 
silks and velvets, ribbons, furniture, luggage and women’s 
coats, suits and dresses. A decided improvement is seen 
in the sales of radios and automobile accessories. Furni- 
ture manufacturing is showing seasonable increases in vol- 
ume, as compared with that of the previous month, but still 
is about 25 per cent. less than it was a year ago. Meat 
packing activity is greater than it was last month, with 
receipts heavy and lower prices prevailing. 

Employment figures show increases in motion pictures, 
food products, printing and lithographing. The following 
three groups declined: Clay products, rubber and petroleum, 
while four, namely, iron and steel, wearing apparel, mill- 
work and furniture remained the same. Agricultural condi- 
tions in southern California are generally favorable, and 
present prospects indicate that the aggregate of the 1950 
agricultural income will be well maintained, in comparison 
with that of former years due, in a large measure, to favor- 
able returns on citrus fruits. Business in Arizona is well 
below the average of previous years, due to the low prices 
of copper and poor range conditions prevailing in the cattle 
industry. 


PORTLAND.—There has been no particular change in 
the commercial situation during the week. Retail buying 
has been of about average volume, while in jobbing lines 
orders show the same conservatism that has prevailed in 
recent weeks. The trend of business is fairly even, with 
merchants hoping for improvement later in the season. 
For eleven consecutive weeks, production reported by 228 
identical lumber mills in the Douglas fir region has been be- 
low current new business, completely reversing the position 
of the industry during the earlier part of the year. The 
aggregate orders received by these mills during the period 
exceeded the lumber cut by 5.87 per cent. However, during 
the past seventeen weeks, the industry has operated at an 
average of 47.62 per cent. of capacity. The improvement in 
the position of the industry is due mostly to the fact that 
less lumber has been made than sold during the recent 
period, thereby reducing the former excessive stocks. Buy- 
ing, while everaging for the year to date nearly 25 per cent. 
lower than during the same period of 1929, has been fairly 
stable recently, all markets considered. Inventories have 
declined nearly 10 per cent. since the beginning of Summer. 
_ Production by these mills during the week decreased about 
7,000,000 feet to 116,556,805 feet, while orders were only 
about 2,000,000 feet lighter than they were the previous 
Week, totaling 129,218,816 feet. There was a good gain in 
export sales to 26,987,047 feet, and local buying was larger 
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at 15,415,029 feet, but sales in other departments were 
smaller, the rail trade taking 44,806,395 feet, with 42,010,- 
345 feet booked for domestic ports. Shipments were 120,- 
365,457 feet. Unfilled orders total 400,420,039 feet, an in- 
crease of 6,777,659 feet for the week. 

There has been a letting-down of new export wheat busi- 
ness during the week, but enough tonnage is already char- 
tered for October loading to clean up practically all the 
wheat stored here and at lower river points. Farmers are 
making no effort to sell at the present low market. Total 
shipments of wreat, flour included, from all North Pacific 
ports for the season to date have been 14,727,800 bushels, 
against 15,928,217 bushels a year ago. 

Apple loadings in the Pacific Northwest average 600 cars 
daily. Only about 20 cars a day are now being taken for 
export, but shippers are anticipating a heavy foreign move- 
ment later, and nine refrigerator steamefs are already 
listed. The dried prune market shows little variation, 
packers buying only limited quantities. Shipments of fresh 
fruits and vegetables during the week were 5,807 cars, mostly 
apples. Hops are inactive with no demand from Europe. 
Sheep and hog receipts have increased, but for the season 
to date, total arrivals of 4,186 cars of livestock show a de- 
crease of 191 cars, as compared with the record of a year 
ago. 

SEATTLE.—The volume of building construction for the 
week ended October 4 was about normal. Very few projects 
of consequence have been announced recently. September 
showed a total of $1,428,990, against $1,444,190 for the same 
month last year. Permits issued for the nine months of the 
year total $21,244,125, against $25,257,005 for the corre- 
sponding period of 1929. Seattle bank clearings in Septem- 
ber totaled $172,360,376, as compared with $227,526,391 for 
the like month of 1929. The nine months show clearings 
for $1,523,544,022, against $2,008,084,499 for the same pe- 
riod of last year. Production of the North Sound loggers 
is estimated at 30 per cent. capacity. Automobile sales for 
the week ended October 4 totaled 482, against 469 for the 
week just previous and 624 for the like week a year ago. 
Deeds filed for the week ended October 4 totaled 399, against 
468 for the week previous. Contracts totaled 54, against 
51, carrying an aggregate value of $702,794, against $426,- 
194. Mortgages totaled 194, against 238 the week before, 
and were valued at $215,248 for the week ended October 4, 
against $1,093,104. The volume of retail trade is not keep- 
ing up to expectations. The gain in the early Fall has not 
held. The level of sales at present is below that of a 
year ago. 

Dominion of Canada 


MONTREAL.—Agriculture holds a predominant position 
in this Province, though considerable industrial development 
is evident in some districts, notably throughout the eastern 
townships, and in this latter section the unemployment prob- 
lem appears to have been less serious than in other parts 
of the country. Hay and grain crops, the former of excel- 
lent quality, have been about the average. The yield of corn, 

(Continued on page 15) 





Record of Week’s Failures 
NSOLVENCIES in the United States continue quite as 
numerous as they have been during the greater part of 
the year. The number this week as reported to R. G. DUN 
& Co. of 460, is only slightly reduced compared with the 
recent preceding weeks. In comparison with this week in 
1929 when 359 similar defaults occurred, a substantial in- 
crease is shown for this year. Of the four sections the 
South alone shows a decrease from last week’s figures, the 
others being slightly higher. 

Numbering 55, Canadian failures this week compare with 
57 last week and 35 reported to R. G. DuN & Co. a year 
ago. 


Week Week Week Week 
Oct. 16, 1930 Oct. 9, 1930 Oct. 2, 1930 Oct. 17, 1929 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
East ...eeeees 122 167 109 164 11 154 8h 128 
South ....-++- 52 100 79 127 54 107 45 76 
WES ccccconce 84 142 82 134 69 129 65 109 
Pacific ..csccvce 24 51 23 48 22 §2 17 46 
ess he ener’ 282 460 293 «4473 256 «447 212 359 
Canada .ccoces 30 55 27 57 40 62 17 35 
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DETAILS OF MONTHLY FAILURES 
Record of September Defaults Shows a Large 
Preponderance of Increases 


GUPPLEMENTING the detailed quarterly insolvency re- 

turns recently published, the report of September failures 
by branches of business is given herewith. An analysis of 
the statement shows that the number of manufacturing de- 
faults increased only slightly over that of the corresponding 
period last year, whereas there was a sharp rise in the trad- 
ing division. The total for the “other commercial” group, 
embracing agents, brokers, etc., also is higher. The latter 
classification, moreover , had liabilities last month more than 
four times those of September, 1929, while appreciable ex- 
pansion likewise occurred among manufacturers and traders. 

Further analysis of last month’s statistics shows fewer 
failures than in September, 1929, in seven of the fifteen 
manufacturing branches, there being more or less improve- 
ment in iron and foundries, cottons, lace and hosiery, lumber 
and building lines, clothing and millinery, paints and oils, 
milling and baking, and glass, earthenware and brick. Only 
five manufacturing groups reported a smaller indebtedness, 
however, these being iron and foundries, cottons, lace and 
hosiery, clothing and millinery, paints and oils and glass, 
etc. In the trading division, the only numerical decreases 
were in groceries and meats, hotels and restaurants, tobacco, 
etc., and hats, gloves and furs, while the liabilities were 
smaller only in tobacco, etc., shoes, rubbers and trunks, books 
and papers, hats, gloves and furs and miscellaneous. 


FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER, 1930 
c—— Liabilities——_, 
8 1930 1929 
582,376 $2,657,910 
36,564 568,710 
38,443 spank ss 
,000 


7—-Number 

MANUFACTURERS 1930 1929 192 
Iron, Foundries and Nails.... 10 13 
Machinery and Tools 20 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery.... 
Lumber, Building Lines, Etc... 
Clothing and Millinery 
Hats, Gloves and Furs 
Chemicals and Drugs 
oC Ree we : Sis wim 
Printing and Engraving , ; 292,617 
Milling and Bakers 3: é 24 460,826 376,608 
Leather, Shoes and Harness... A : 636.676 54,600 
Tobacco, etc ‘ é 7 § ¢ sosee 
Glass, Earthenware and Brick. 7 ¢ é 39,72: 3,150 
All Other | 6, 600, 53: 508 


ee | hom h 
SS eo mE Co bS 


261.726 
170,: 





Total Manufacturing 54 $16,448,056 $14:914,.403 
TRADERS 

General 

Groceries, Meat and Fish 

Hotels and Restaurants 

Tobacco, > 

Clothing and Furnishings. 

Dry Goods and Carpets 

Shoes, Rubbers and ‘Trunks.... 

Furniture and Crockery 

Hardware, Stoves and Tools... 

Chemicals and Drugs 

Paints and Oils 

Jewelry and Clocks - 48! § 

Books and Papers : : Jf 550,060 

Hats, Furs and Gloves........ ‘ f 287,460 

All Other 34 256 226 5,862,375 } 264 


$1,094,2 
2, 





Total Trading 1.395 1,039 1.073 $19.310,626 $16,659,058 
Other Commercial ‘ 102. 108 11,188,339 2,550,670 


Total United States 1,963 1,568 1,635 $46,947,021 $34,124,731 


Failures in the automobile trade, showing the number and 
liabilities for the past three months, separated by the three 
leading classes, are indicated below: 

—Manufact’g— -——-Trading-— 
1930 No. poor No. Liabilities No. 
Sept. . 13 $227, $1,413,608 25 
Aug. . 17 d 8} 1,262,825 36 
aaiy ... 18 368, "100 102 1,531,100 45 


Agents—— 
Liabilities No. 
$411,220 131 
801,388 141 
1,330,700 165 


Total— 
Li: tbilitie s 
$2.052,33: 


The number of large insolvencies last month was unusually 
high, with 64 for $100,000 or more of liabilities in each in- 
stance. Such failures had an aggregate indebtedness of 
$23,364,726, these totals comparing with 52 similar defaults, 
involving $16,742,094, in September, 1929. The largest 
amounts were in the manufacturing division and in the 
group embracing agents, brokers, etc. 


LARGE AND SMALL FAILURES—SEPTEMBER 
ALL COMMERCIAL 
$46,947,021 64 $23,364,726 9899 $23,582,29: 
34,124,731 52 16,742,094 } 
33,956,686 53 16,164,636 


b2 $12,308 
1 
y 1 
32,786,125 46 17,181,924 1, 12 
1 
1 


11,466 
11,247 
12,189 

9,693 


792,050 
604. 201 
"541,302 
4,766,459 
15,631,518 
11.716,986 
18,250,167 
19,165,848 


29,989,817 40 16,448,515 
30,687,319 33 15,920,860 
34,256,276 34 18,664,758 
28,698,649 45 16,981,663 
36,908,126 55 18,657,959 


37,020,837 70 17,854,989 13,729 
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MANUFACTURING 
434 $16,448,056 25 $9,330,081 $7,117,975 
14,914,403 21 eerate ryote 
29 6,341,05 
367 4,693, 212 J 


19, 468, 185 
13,570,980 
14,987,180 
14,152,877 


10,680,826 
8,939,614 
8,418,010 


TRADING 
$4,730,876 
6,193,494 
3,604,441 
2,118,069 
2,768,760 
5,773,800 
1,407,621 
3,295,779 
5,331,627 
7,958,127 


$19,310,626 
16,659,658 
13,567,064 
12,051,790 
1l, 242/485 
14,989,871 
10,125,648 
11,462,277 
16,837,937 
19,949,946 


$14,579,750 
10,466,164 
9,962,623 
9,933,721 
8,473,725 
9,216,071 
8,718,027 
8,166,498 
11,506,310 
11,991,819 


1922. 
1921... 1,014 12,199 





Foreign Trade in September 
XPORTS of merchandise in September totaled $318,000,000, com- 
pared with $300,000,000 in August and $437,.163,000 in Septem- 
ber, 1929. Imports were $227,000,000, against $217,000,000 in Av- 
gust and $351,304,000 in September, last year. The trade balance jn 
favor of the United States for September was $91,000,000. The 
figures by months follow: (000 omitted) 


Exports—— 
1929 


-——————_Imports— — 
1930 1929 1928 
$310,968 $368,897 ei 
281,707 369,442 351 035 

38 


1928 
$410,778 


— 
1930 
3 


§ $488,023 
é 348,835 4417: 1 

‘Se 369,601 300, ra 383,818 

Apr. 331,732 S ie f 3 410,666 

May 320,048 pony 3 28 68s 400, 149 

June ¥ 35 

July 266,66 378,98 220,494 

Aug. 298,1é 3} 5 379,006 218,359 

a ree 318. 000 37,168 21,607 227,000 319, 618 


9 Months. .$2,958,509 $3,843,676 $8,557,586 $2,401,838 3,360,017 $3,070,113 


Record of Car Loadings 

Daye ADINGS of revenue freight for the week ended on October 4, were 

972,492 cars, the American Railway Association announced, an 
of 86,151 cars from the total for the preceding week, but a 
206,555,758 cars from the number for the week 
last year. reported in all commodities from the 
movement of a The was largest in miscellaneous 
freights amounting to 36,040 cars; in coal 33,144 cars ; merchandise in 
less than car load lots, 28,144 cars; 24,478 cars, forest products 
19,138 cars, and was considerably less in grain, livestock and coke. 

Car loadings for the week ended on October 4 compare with those 
in other weeks as follows: 


increase 
decrease of same 
Decreases were 


year ago. loss 


ores 


1930 1929 
1,179,047 
.203,1 ae 


1928 1927 
1,187,032 1, ice ae 
1,196,965 y 
1,144,131 
1,138,060 

991,385 
1,116,711 


4; ‘018. 481 


898, 
1,162,100 i, 117,360 


Medium Wools in Best Demand 


HE Boston wool market was rather quiet this week, 
the best demand 
well main- 
is noted 


though some 

activity was noted in almost all grades, with 
for the medium wools. Current prices have been fairly 
tained. Carpet wools are moving irregularly. Some increase 
for piece goods in the women’s wear manufacturing trade. Quietness 
in the continues. New orders for woolen and worsted 
yarns though the weavers and knitters are taking fair 
quantities on orders already placed. 


men’s line 
are scarce, 


Dry Goods Notes 

Fruit of the Loom 4-4 bleached cottons were 

of 131%4c, a yard from the last price of 161,ce. 
discounts. 


reduced to a net basis 
, Which was subject to 


The midyear report of the Silk Association of America shows 4 
substantial increase for the 1929-30 season of raw silk from Italy, 
and China, but there was a decrease in Japan silk compared with the 
preceding year. 

It is estimated than three-fourths of the fine combed 
cotton are now agreed on a plan t0 
curtail a third of capacity to the end of the year. 


that more 


goods spindles of the country 


were declining steadily for several 
but on the lowest average levels 


Southern mill stocks, which 
weeks, are now becoming steadier, 
that have prevailed for several years. 





17,274 


$10,604 


12,199 


0, com. 
Septem- 
in Au- 
ance jn 


, The 


319,618 


070,113 


t, were 
ed, an 

but a 
» Week 
im the 
aneous 
dise in 
oducts 
1 coke. 
. those 


1927 

102,994 
126,903 
[26,402 
27,643 
398,799 
17,360 
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RUBBER GOODS MOVE SLOWLY 


Despite Recent Improvement, Volume Still is 
Below Last Year’s—Prices Fairly Steady 


HE following summary of conditions in the rubber goods 
trade was compiled from reports received from branch 
offices of R. G. DUN & Co.: 


BOSTON.—This is an important center in the manufacture 
of rubber footwear, and quite an amount of mechanical rub- 
ber goods also is produced in this section. The chief reduc- 
tion in prices during the year has been in automobile tires, 
which are now at a low point. Tennis and sport shoes were 
reduced 5 per cent. on August 1. Owing to the absence of 
rainy weather until this week, the sales of rubber footwear 
have been slow. The dealers showing no disposition to order 
until they found a need of replenishing their stock. There 
has been quite an amount of rubber footwear offered on the 
market by the mills at cut prices, but this is beginning to 
disappear. The retailers appear to be moderately well 
stocked at present. The leading manufacturers in this cen- 
ter have maintained the unit volume of their sales at about 
the same point as last year, though currently their sales are 
running 5 to 10 per cent. below those for the corresponding 
period of 1929. The sale of rubber footwear depends largely 
on the weather, and it is difficult to forecast the future de- 
mand. It is the general expectation that business in other 
lines will continue on about the present basis for the balance 
of the year and for the first few months of next year. Col- 
lections are slow, and money is coming in at a rate below 
last year’s figures. 

PROVIDENCE.—Business in this line has been of reason- 
ably good volume, considering general conditions. Manufac- 
turers of rubber shoes have been operating on short time, 
with three to four days a week average, and some short shut- 
downs in addition. Manufacturers of products for tires have 
been operating quite regularly, and those engaged in the 
pharmaceutical lines are having seasonal increases in their 
sales. 

Wire manufacturers using rubber for insulating purposes 
have operated principally on full-time schedules, and with 
a fair number of unfilled orders on hand at the present time. 
Prices have shown decreases, in general, but opinions are 
that very little profit has been made on the business handled 
during recent months. 

NEW HAVEN.—A variety of rubber goods are manufac- 
tured in New Haven and vicinity. The demand for staple 
goods is approximately 5 per cent. lower than it was six 
months ago, notwithstanding the fact that the price of crude 
rubber is the lowest in history. Manufacturers of rubber 
novelties, however, report an increase in volume of business 
of 5 to 10 per cent., as compared with the record of six months 
ago. Collections have improved somewhat the past three 
months, but the improvement is not pronounced. 


PHILADELPHIA.—While there has been a better demand 
for rubber goods in this district during the last few 
weeks, volume still is below the record for the comparative 
period of last year. In general, the trade is not suffering 
to the extent that many other industries are. Some branches, 
in fact, report that they have more orders on their books 
now than they can fill promptly, with new ones being received 
daily. Prices have continued fairly stable, and any change 
in the near future is expected to be upward. 

During the first seven months of this year, the yardage of 
rubberized fabrics produced was about 25 per cent. less than 
the total during the first seven months of 1929. There is 
even a greater difference in the money value of the 1930 
production, compared with that of 1929. There has been a 
decided decrease in the demand for mechanical rubber goods, 
which include belting, hose, packing, molded goods and vari- 
ous specialties of which belting and hose constitute a major 
portion. Although this decline in demand has continued since 
last Spring, prices of finished goods have remained firm, 
With no change other than slight adjustments. 

While it is difficult to say just what the balance of the 
year will bring forward in the way of demand, the outlook 
Is More encouraging than it was a few weeks ago. There 
1s an ample supply of stock, but sales are below normal, the 
consumer purchasing only what is actually needed to take 
care of immediate requirements. 
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ST. LOUIS.—This is not a producing center, but business 
among the jobbers is below that for the corresponding period 
last year and, with the lowered purchasing power, the pros- 
pect for any material revival until after the first of the year 
is remote. The principal dealers here are in tires, and these 
have shown an increase in sales for September, and so far 
during the current month, but prices are lower. Stocks in 
the hands of distributors are plentiful. Sales of other lines 
of rubber goods show a decrease of about 10 per cent. 


CINCINNATI.—Aside from the general industrial situ- 
ation, movement of rubber goods is influenced by weather 
conditions. Dry warm days during the Spring months re- 
tarded the sale of umbrellas, raincoats and overshoes, while 
the same condition in the Summer months stimulated the 
sale of bathing merchandise, garden hose and sundries. 
Gains made later in the year, however, were not of sufficient 
volume to overcome losses in the Spring months, resulting 
ultimately in an approximate total decline of volume ranging 
from 15 to 20 per cent. 

With the possible exception of the downward price trend 
of automobile tires, quotations: for finished rubber products 
have been staple, notwithstanding wide variations in the 
market price of crude rubber. In October, 1929, smoked 
ribbed sheets were selling on a basis of 19¢., as compared 
with 7%c. during October, 1930. Distribution of mechanical 
geods for industrial purposes eased off about 15 per cent. 
during the first nine months of the year, as compared with 
that for the similar period last year. While some new uses 
have been found for rubber, the field, as a whole, is hardly 
of sufficient capacity to absorb the present volume of pro- 
duction. 


CLEVELAND.—Business conditions in the rubber goods 
industry in this region have registered low levels since July. 
The early weeks of the Fall have shown a little gain and 
some improvement in the labor situation, but employment 
has ranged from 25 to 30 per cent. less than for the corre- 
sponding season of 1929. The consumption of crude rubber 
fell off materially, and prices of this commodity are said to 
be around 8c. a pound during September, making a low 
record. The price situation continues unfavorable, and 
there has been considerable cutting in the price of tires. 
Present indications are that there will be very little improve- 
ment during the rest of the Fall months, and that the trade 
will go into the Winter at somewhat less than normal con- 
ditions. The demand for hard rubber goods is more nearly 
up to the average. 


SEATTLE.—Merchants’ stocks of rubber goods are low. 
They are depending mostly upon branch houses to furnish 
their needs on short notice. There is a small carry-over and 
they have bought lightly for the season’s requirements. The 
Fall season has been about the same this year as in 1929. 
The demand from the public has been light. With an 8 per 
cent. drop in canvas footwear in August, the trade is in- 
clined to look for a similar decline in new prices for gum 
footwear to be made about February 1. 

However, the distributor must contend with the higher 
per unit cost of manufacture and distribution, when the mass 
production feature is lacking. All-gum goloshes appear to be 
finding favor with the trade. They are expected to exceed 
the cloth-covered footwear this season. The demands of the 
fishing trade have been fairly steady. Rubber goods for 
industrial uses have declined in volume. Sales of sundries 
are about the same as they were a year ago. 


PORTLAND.—Business has not been so active in the 
rubber goods trade as it was last season, the volume of sales 
showing an average decline of about 15 per cent. The falling- 
off in demand has been most marked in mechanical lines, due 
to the slackness of building operations and the slowing down 
of manufacturing generally. There has been less decrease 
in rubber clothing and footwear sales, but business in this 
respect has not been so active as usual at this time of year, 
because of the extremely conservative buying by retailers 
and consumers, and also because of the long period of dry, 
mild weather. Distributors do not look for much betterment 
cf trade conditions during the remainder of the year but, as 
is the case in other lines, an improved market is expected 
in the Spring. Prices, in the main, have been steady, and ne 
changes are anticipated before the first of the year. 
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MONEY SHOWS SOME FIRMNESS 


Rates, However, Continued Low and the De- 
mand Restricted 


UIET and fairly firm conditions prevailed all the week in 
the New York money market, with rates showing no 
deviations of any significance from earlier quotations. 
Money brokers and bankers report a resumption of the large 
demand for short term paper of all descriptions, indicating 
that the plethora of funds seeking profitable employment is 
still of extremely large proportions. This condition was 
also reflected in the offering of $100,000,000 in sixty-two-day 
Treasury bills, on which bids were received late last week. 
The bills were awarded at an average discount, computed 
-on an annual bank discount basis, of 1.85 per cent. Funds 
in the local call loan market were in fair supply at all 
times, but withdrawals by the banks were substantial on sev- 
eral occasions, so that outside offerings at a concession were 
limited. 

The rate for daily money held to 2 per cent., with a little 
coming into the street after the middle of the week at 1% 
per cent. Time loans were quiet and almost motionless. The 
former levels of 2 to 2% per cent. for sixty to ninety-day 
maturities, and 2% to 3 per cent. for four to six months’ 
dates were retained. Commercial Tyiper was in demand, and 
the rate tended downward on limited offerings. As against 
3 per cent. formerly, best name were quoted at 2% to 3 
per cent., while other names held at 3% per cent. Bankers’ 
acceptances held at 2 bid and 1% asked for maturities to 
ninety days, and 2%6 bid and 2% asked for longer dates. 
No changes of any moment were reported this week in dis- 
count rates of important central banks, although there were 
intimations that the Reichsbank might again increase its 
charge, which was raised to 5 per cent. last week. New 
York and Paris continue to quote 2% per cent., with Lon- 
don at 3 per cent. 

Daily closing quotations of foreign 
bills) in the New York market follow: 


Mon. 


exchange (bankers’ 


Tues. Wed. 
4.8544 


4.8576 


scien 

Sterling, checks.. 4.85 4 
Sterling, cables... 

Paris, checks..... 

Paris, cable a 

Berlin, checks.... 

Berlin, cables.... 

Antwerp, checks.. 

Antwerp, cables.. 

Lire, checks...... 

Lire, cables...... 

Swiss, checks.... 

Swiss, cables.... 

Guilders, checks. . 

Guilders, cables.. 

Pesetas, checks... 

Pesetas, cables... 

Denmark, checks.. 

Denmark, cables.. 

Sweden, checks... 

Sweden, cables... 

Norway, checks 

Norway, cables... 

Greece, checks.... 

Greece, cables.... 

Portugal, checks.. 

Portugal, cables.. 
Montreal, demand 100. 01 
Argentina, demand 34.00 

Brazil, demand. ; 9.70 $5446 
Chili, demand.... 2. nies 2. 2. 2.07 

Uruguay, demand. -25 os 8.2: ay .00 

*Holiday 


ADO Ww aI 


+ PMNNWON ihe 
. 9H DOABMAS 


4.52 
100. a1 1004 


32.75 


Foreign exchanges moved with much uncertainty, owing 
to the numerous reports of unfavorable developments in for- 
eign countries. Sterling was alternately strong and weak, 
and this erratic tone was followed with more or less ac- 
curacy by most other Europeans. France and Switzerland 
drew gold in substantial sums from London, while these 
markets as well as Amsterdam were taking additional ship- 
ments of the metal from Berlin. These movements pro- 
duced intricate cross-currents in foreign exchange here, 
with little effect in the way of net change. Freely available 
gold on the German market kept the mark stable, and in- 
clined the French frane downward for a time, but when the 
pressure lifted francs recovered readily. Of exceptional in- 
terest among the European currencies was a continued fall 
in the Spanish peseta, notwithstanding numerous measures 
by the Spanish authorities to check the drop. The peseta 
was already much under its natural level, as all the out- 
standing currency could be redeemed in gold by the Spanish 
central bank. The decline is thus considered essentially 
political, and the measures taken were also political. They 
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were quite ineffective, however, as the peseta kept dropping 
all week. Argentine pesos were weak among the South Amer- 
icans, with other currencies uninteresting. Canadian dollars 
were inclined upward, apparently as a result of the large 
government loan recently concluded in the New York mar- 
ket. The silver exchanges of Far Eastern lands were weak, 
in sympathy with the hapless course of the metal. 


Bank Clearings 


ANK clearings this week at leading cities in the United 

States, as reported to DUN’s REVIEW, of $9,087,664,000 
are 33.4 per cent. below those of last year. At New York 
City, the amount is $6,297,000,000 or 36.0 per cent. under 
that of a year ago, while the aggregate at leading centers 
outside of New York of $2,790,664,000 is 26.6 per cent. less, 
The holiday reduced clearings this week somewhat as com- 
pared with the earlier returns of this month, but the same 
condition prevailed in both preceding years. In the corre- 
sponding week of 1929, the exceptionally heavy transactions 
in the stock market swelled settlements through the banks 
far beyond any preceding record and bank clearings, a year 
ago, were close to the highest report even at that time. The 
declines for October this year in consequence are exception- 
ally large and this applies to practically every city reporting, 

Clearings for the week, as reported to R. G. DUN & Co., 
and average daily bank clearings for the last three months, 
are compared herewith: 

Five Days Five Days Ver 
Oct. 16, 1930 Oct. 17, 1929 Cent. Oct. 18, 1928 
$415,000,000 $607,000,000 —31.6 $473,000,000 
448,000,000 552,000,000 —18.8 580,000,000 

82,071,000 “96. 015,000 
Pittsburgh 160,196,000 199,130. 
Buffalo 43,868,000 72,375,000 
Chicago 483,774,000 683,611,000 
Detroit 137,189,000 223,451,000 
Cleveland. o..6000 135,630,000 548,000 
Cincinnati 62,497,000 27,000 i 
St. .ouis 122,100,000 150,100,000 .200,000 
Kansas i 123. 400,000 161,200,000 —23.- 169,900,000 
Omaha 41,137,000 61,109,000 —3s2. 54,054,000 
Minneapolis 80,937,000 115 », 10,000 254,000 
Richmond 3,583,000 77, 11,000 
Atlanta ,233,000 34,000 
Louisville 3,266,000 9,254,000 
New Orleans.... 3,054,000 31,432,000 
Dallas ,398,000 .241,000 
San Francisco... 70,500,000 3,000,000 
Portland 34,601,000 839,000 
Seattle 40,230,000 5,462,000 


Five Dars 


3oston 
Philadelphia 
3altimore 
5,469, 
54,168,000 
, 100,000 
,375,000 


ACh 
63,706,000 





,800,461,000 —26 $3,809,148,000 
9,839,000,000 —36. .494,000,000 


$2,790,664,000 § 


New York 6,297,000,000 





Total All... $9,087,664,000 $13,639,461,000 213,148,000 


Average daily: 

October to $1,810,097,000 
September 1,483,202,000 
August ... ; 1,379,901,000 
CS 1,677,199,000 


$2,640,365.000 
2,252,873,000 
2,089,791,000 
2,165,063,000 


date. 82.066, 080,000 


1, 702, 479, 000 





Production of Crude 


HE daily production of crude oil in the United States for the week 
ending October 11, this year 
with 2,386,950 for the preceding week, a decrease of 
The daily average production east of California 
rels, against 1,800,750, a decrease of 24,150 barrels. 
Daily average gross crude oil production in barrels in the larger 
districts for the weeks ended on October 11, and October 4, 1959, 
and on October 12, 1929, follows: 


2.366.800 barrels, compared 
20,150 barrels. 
1,776,600 bar- 


was 


was 


Oct. 11, Oct. 
1930 roan’ 
549.100 558,450 
115,950 115,950 
80,200 78.800 
North Tex 62,600 64,450 
West Central RIG svn: sao dase Fe 47,650 48,450 56,200 
West Texas 270,350 269,800 371,900 
East Centr: Texe 40.550 42.650 17,100 
Southwest Xt 101,050 98,000 70,150 
North Louisiana .800 39,900 
Arkansas 52 53,150 
Coastal 166,350 
Coastal 29,900 
Eastern (not 114,000 
New Mexico 47.800 
California 590,200 586,200 


Oklahoma 
Kansas 
Panhandle 


1 3. 100 
106,200 
94,000 


Louisiana 
including Michigan) 


Imports of crude and refined oils at the principal ports for the week 


totaled 2,182,000 barrels, a daily average of 811,714, compared with 
1.164.000 barrels, a daily average of 166,286, for the week ended 
October 4, and of 267,821 for the four weeks ended October 11. 


Cotton mills have been buying more raw material in the past tw? 
or three weeks, chiefly in consequence of a better volume of cloth 
orders, 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
increased during the week from 78.8 to 79.8 per cent. The reserves 
increased about $5,000,000, while the circulation increased about 
$1,000,000, and the deposits about $2,000,000. Bills discounted de- 
creased about $3,000,000, and bills bought in the open market in- 
creased about $2,000,000. Money rates continue without change, 
though the market is showing a slightly firmer tendency. The call 
rate is 3 per cent., with time money 4 per cent., and commercial paper 
selling at 3 to 3%4 per cent. 

Philadelphia.—Reports received during the week disclosed no signs 
of improvement in the demand from brokers. Call loans still are 
being made at the 4 per cent. level. Present indications are that 
customers are seeking but little seasonable accommodation, with the 
best names being readily accommodated at 5 per cent. 


In South and Southwest 

st. Louis.—There has been no betterment in the demand for funds 
from commercial and industrial sources, and practically no change 
made in the rates of local banks. Commercial paper ranges from 
3% to 4 per cent., and collateral loans from 41% to 5% per cent. 
Cattle loans are 51% to 6 per cent. 

Kansas City.—Local bank clearings during the past week were 
under the totals of a year ago, with the general demand for money 
light. Rates range from 5 to 6 per cent. Deposits in commercial and 
savings banks are practically unchanged. 


In Western Sections 

Chicago.—Money continues steady in the local market, with com- 
mercial paper 3 to 314 per cent. Over-the-counter loans on collateral 
are fairly steady at 414 per cent., while customers’ loans on collateral 
range from 5 to 6 per cent., with considerable shading to preferred 
names. 

Cincinnati—In the money market, ample funds are available for 
usual commercial purposes, but requirements for average industrial 
needs have been light. Several leading banking houses have placed 
surplus funds in other centers or invested in bonds. Rates are un- 
changed, ranging from 514 to 6 per cent. for commercial paper, and 
5 per cent. for call loans. 


Cleveland.—No change is reported in the demand for mercantile 
loans or in the rates of interest in this district. The local Reserve 
bank in its weekly reports shows that debits to individual accounts 
experienced a sharp falling off from the record of the previous week, 
which put the total at about the same degree below those of the 
comparative week in 1929. Loans on securities also declined, with 
little change in the volume of all other loans, but with a perceptible 
decrease in the holdings of United States Government securities ; 
holdings of discounted bills struck a steady level. 

Twin Cities (Minneapolis-St, Paul).—Local bank deposits are heavy, 
but demand for money is below normal. Rates for commercial pur- 
poses still range from 4 to 6 per cent. Commercial paper is quoted 
at3\% to 3% per cent. The last weekly statement of the Federal 
Reserve Bank of Minneapolis showed a decrease in bills discounted 
of $71,899. There was an increase in deposits of $2,373,876, and an 
increase in total reserves of $4,282,617. 





COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Collections this week are somewhat slower, and in the 
} : . . : . . . 

Soot and shoe line considerable difficulty is being experienced in ef- 
fecting payments, with the rate below last year’s figures, 

Providence—While collections are fairly satisfactory in most 
branches of trade, considerable slowness still is in evidence in some 
of the retail lines, 

Hartford.—The reports on the collection situation received during 
the Current week show that payments are slow in nearly all branches 
ol trade, 

Newark.—There has been almost no improvement in collections 
locally, reports received during the current week showing that most 
lines are slow in meeting their current obligations. 

Philadelphia.—Local collections are a little less favorable than 
they were a week ago, being classed as poor in the radio trade and 
eg With distributors of wallpaper. In the leather goods trade, 
they are not up to the usual standard. 

_, Pittsburgh.—While there has been a slight improvement in a few 
oo collections generally continue to average slow, particularly with 
ObDders, 


Buffalo.—Local collections kept up remarkably well during the 
past week and generally are reported as fair, a further improvement 
having been noted in some departments of the retail trade. 


In South and Southwest 

St. Louis.—Collections generally still are slow, although they are 
slightly better than they have been. City collections are better than 
payments in rural districts. 

Kansas City.—Collection records in this district show a slightly 
smaller percentage of collections to sales and outstandings for the 
month to date than for the same period of a year ago. 

Baltimore.—The local collection status parallels closeiy the gen- 
eral business situation, which is recovering slowly from a prolonged 
depression. Despite this fact, current remittances are hardly as 
satisfactory as they were a week ago, there having been a slight 
relapse to the dilatoriness which prevailed in the collection depart- 
ment earlier in the season. 

Norfolk—White a few houses report a betterment, collections in 
this district continue slow, particularly in rural sections, where the 
effects of the long-continued drought are hampering every branch of 
activity. 

Memphis.—Loeal collections continue slow, as there is a wide- 
spread inclination to hold a large portion of the cotton crop, owing 
to the low prices prevailing. 

Dallas.—The majority of reports on collections reveal a slow im- 
provement, most accounts still requiring considerable attention and 
urging. 

Jacksonville—Slowness continues to dominate the local collection 
situation, despite the few instances of improvement which have been 
reported. 

New Orleans.—While local collections still are somewhat 
there has been an improvement, as compared with the showing of a 


slow, 


week or two ago. 
In Western Districts 

Chicago.—While still somewhat slow for this season of the year, 
collections showed an improvement during the week in both the whole- 
sale and retail branches of trade, 

Cincinnati.—In practically all lines, collections are uneven, and 
considerable urging is necessary to obtain reasonable promptness in 
remittances. 

Cleveland.—Not much change is noted in the state of mereantile 
eollections, the general slowness prevailing for some weeks ¢on- 
tinuing unabated. 

Toledo.—There was some indication of money being a little easier 
this week, but collections generally continue to be slow. 

Detroit—Many of the reports received during the current week 
showed that accounts were in a little better shape than they were a 
few weeks ago, but slow collections are the general rule. 

Twin Cities (Minneapolis-St. Paul).—-Local collections still are 
uneven, but there was a slight improvement in some lines during the 
week. 

Omaha.—Although an improvement was shown in some lines last 
week, there has been no further gain since then in the collection 
situation in this district. 

Denver.—No improvement was reported in collections during the 
week, but for the month they show a betterment, being generally 
classed as fair. 

Los Angeles.—It still is difficult to get delinquent accounts to meet 
their obligations with any degree of promptitude, the bulk of the 
reports received during the current week showing that collections 
are not better than fair. 

Seattle-—There was a slight betterment in the local collection sit- 
uation during the week, with wholesale and instalment houses re- 
porting remittances as fair. With retailers, however, they continue 
slow. 





Toronto.—There has been a slight improvement in local collections, 
but the general status is not so favorable as it was last year at this 
time. 

Moose Jaw.—While there has been a slight betterment in the local 
collection situation, payments still are ranging not better than fair 
to slow. 

Saskatoon.—In this district, collections generally are fair to slow, 
the most satisfactory reports emanating from the dry goods trade. 
In the electrical trade, conditions are better than they were a week 
ago, with only a few branches showing continued tardiness. Dealers 
in automobiles and accessories, however, still are slow in meeting 
their obligations, and in the oil and gas trades, the situation is not 
better than fair. 
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STEEL TRADE STILL UNSETTLED 





Current Buying Very Backward and Prices at 
Pittsburgh Barely Steady 


HE unsettled situation with the steel industry has not 

been corrected to any degree. Current buying remains 
hesitant and finishing mills are in need of backlog ton- 
nages. Buying is not uniform, specifications being rather 
irregular and seasonal gains in some lines are offset by 
losses in other directions. Forward buying in heavier de- 
scriptions provide tonnages ahead, but the aggregate does 
not reflect much actual gain and current specifications have 
not benefited materially from this class of business. Inde- 
pendent sheet units in the Mahoning district in some in- 
stances have suspended entirely. Tin plate, pipe, and 
structural departments have been the chief support of 
production records in the Pittsburgh territory, the average 
of ingot output not rising beyond 55 per cent., and on the 
whole, a few points under the September figures. 

Pig iron is being quoted at the recently revised prices, 
but strength is not apparent in this market and competi- 
tive conditions prevail with outside offerings. Buying still 
lacks desirable volume and interest is difficult to arouse 
in forward contracting, consumers, as a rule, limiting pur- 
chases to hand-to-mouth requirements. Fuel brokers note 
some slight improvement, though comparatively warm 
weather holds down domestic consumption. Furnace coke 
is quoted at $2.60, at oven, and foundry coke at a range of 
$3.25 to $4.85, at oven, depending upon grade. Scrap has 
not regained lost ground, consuming interest not being 
sustained, and heavy melting steel, Pittsburgh delivery, 
quoted $15, as the maximum. Prices of finished steel have 
not reached a settled basis, buyers again assuming the ad- 
vantage in different lines and forward commitments still 
being deferred in some instances. The cut in tin plate to 
$5, Pittsburgh, per base box has been generally adopted, 
putting this description in place to close business over the 
first half of next year. In new business, merchant steel 
bars are quoted, $1.65, Pittsburgh, with shapes and plates, 
$1.60, Pittsburgh, though current shipments do not fully 
represent these values. Strip steel producers badly need 
normal demands from automobile plants, and order's going 
are subject to marked competition, mills quoting $1.60 and 
$1.70, Pittsburgh, on hot rolled strips. Cold-rolled strips 
are quoted $2.35 and $2.45, Pittsburgh. The sheet market 
lacks stability, black sheets quoted regularly at $2.45, Pitts- 
burgh, though shaded in some cases. With various finished 
descriptions the fact that jobbers’ and other stocks are low, 
lends some encouragement. 


The Chicago Iron Market 

Chicago.—Steel ingot output held at 57 per eent. locally, with 
some improvement in demand appearing, chiefly from railroad sources, 
New rail inquiry totaled between 50,000 and 60,000 tons, whiie track 
material orders in prospect total around 45,000 tons. Orders for 
track fastenings taken in the last week by Western producers to- 
taled in excess of 20,000 tons. A favorable feature is that a good 
buying is for early shipment. Tank steel 
about 10,000 tons more near the 


percentage of the rail 
orders involved 3,000 tons, with 
closing stage. Agricultural implement buying shows no change from 
the recent low levels, but a moderate improvement in the automotive 
situation has appeared. Structural awards toward the end of last 
week involved about 12,000 tons, while new inquiry involved 4,200 
tons, part of which was for a world’s fair job here. Shipments thus 
far this month are about the same as in the first half of September. 
Shipments of steel sheets are nearly double for the same comparative 
periods, but production has sagged to between 50 and 55 per cent. 
in the* West. in the week, while 
track material prices are expected to decline. Rail steel was easy. 
Ruling prices of other semifinished steel items and pig iron, however, 
Pig iron, $17.50; rail steel bars, $1.55 to $1.65: 
disappearing ; 


Steel scrap was off 50c. a ton early 


were unchanged at: 
soft steel bars, $1.70, the differential of last 
shapes and plates, $1.70 to $1.75. 


week 


Some prominent lines of wool rugs were reduced for retail selling 
this week from $150 to $125 each, by sales agents, and it is believed 
that these reductions on dropped patterns will be reflected in new 


lists for Spring to be issued about December 1. 
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HIDE AND LEATHER MARKETS 


Further Declines in Domestic Packer Hides 
—Littie Trading in Leather 


DOMESTIC packer hides sharply weakened following the 

1%4e, decline late last week on native and branded steers, 
and two packers sold only limited amounts of various selec. 
tions at a general further decline of another 4c. Native 
steers, butt branded steers and heavy Texas dropped to 13¢,; 
Colorados to 12%c.; light native cows to 10%c., and branded 
cows to 10c. for a total of only about 20,000 hides. Sales of 
individual lots were no more than 5,000 of one variety and 
more generally, 1,000 to 3,000 each. The structure of the 
market looks decidedly weak. Two large packers reported 
on Wednesday that they refused to participate in the trading 
at the %c. reduction. Bulls held steady, prior to the drop in 
the rest of the market, and were reported well cleared at 
7c. for natives and 6%c. for branded. Country hides at 
first were steady, chiefly buffs at 8c., and extremes at 10¢, 
with the demand favoring the former. Stocks are reported 
light and offerings now are the best of the year, but country 
hides, it is expected, will reflect some of the additional weak- 
ness in the major market. 

Foreign hides have held steady to firm and at the River 
Plate, developed strength because of competitive buying there 
by Europe. Argentine frigorifico steers sold at $35.75 gold 
and Uruguay’s at $38 but, due to exchange favoring buyers, 
the c.& f. per pound equivalents were but 13c. to 13 yc. on 
the Argentine’s and 131%c. on the Uruguay’s. Supplies of 
frigorifico steers are closely sold out and the kill is said to 
have lessened. 

Calfskins are quotably unchanged and have been very 
strongly sustained, but there is a feeling that late prices, up 
to 2144c. for packers and the advances talked of on city skins 
in Chicago, are high in view of developments in the hide 
market. The range on packers is 20%c. to 21%c., with the 
outside secured on export sales and this exporting has helped 
out the skin market materially. New York City’s are as 
tightly sold up as ever, and collectors’ skins brought $1.60, 
$2.05 and $2.75 for the three weights, with packers of course 
talking more. Kips West, sold heavily for export and of 
43,000 natives sold at 18c. for Northern’s, it is reported, that 
more than half of these found their way abroad. City’s last 
sold at 16%4c. in Chicago. New York kips are in small supply. 





The Leather Markets Continue Quiet 

OLE leather in all markets continues very quiet as far as demand 

is concerned. In Boston, there is no sign of a cheerful aspect. 
according to reports from most traders and in New York, business 
seems unusually restricted. As a matter of fact, it is reported that 
few, if any, opportunities are presented to make it an object for 
holders to cut prices any further, with the result that quotations, 
while nominally repeated, are regarded as decidedly weak. Eva 
on limited orders, competition is very keen. In offal, no trading 0 
any consquence has developed in New York but in and around Boston, 
some stock is moving to shoe producers, catering to the low-priced 
trade on which the great bulk of the footwear demand now centers 
Buyers in New York, when bidding, make such low offers that re 
cently they were not accepted, but traders feel that unless more col 
fidence returns, buyers will obtain more or less complete control. 

Trading in Boston in general lines of upper leather and, for that 
matter, all classes of leather, was interrupted by the recent America 
Legion Convention, but many observers say that actually there wis 
little or no trading to be cut down by outside influences. It seems 
to be becoming increasingly apparent that a hoped for Fall revival 
of the leather business is not materializing and recent developments 
in the financial markets cast the usual disturbing influences over all 
markets. About the only hope for the immediate future seems t 
center on how retail business in footwear shapes up during the 
balance of the year. The East reports lessened trading in calf 
leathers, as the natural outcome of lessened cutting in the shoe 
factories. In New York, calf is generally quiet, although there § 
business passing in suede, and some popular lines of high class light 
weight grain finishes for women’s shoes which are maintained thus 
far in price; volume of business, however, in such description of 
stock is naturally narrow. Side upper has thus far shown no a} 
preciable change but buyers feel prices will weaken further. 





The volume of fancy and novelty packaged cotton goods offered for 
the holiday trade is the greatest ever known and includes many staple 
domestics, as well as the usual boxed fancies in made-up lines. 
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October 18, 1930 
EASY TRADING 


Early Weakness in Wheat Followed by Rally and 
then Decline with Heavy Russian Selling 


LOWERS GRAINS 


\FTER a firm opening, the Russian bear cast his shadow 
‘1 on the Chicago grain market during the Thursday trad- 
ing, and prices headed downward again. The leading cereal 
sold off sharply in the early Tuesday trading, following the 
holiday, and then rallied for a net gain of %c. to a cent when 
the visible supply figures showed an unexpectedly small in- 
crease and made short traders cover. 

Reports of threshing being halted by rain and snow in 
Saskatchewan and Alberta aided the late rebound. Heavy 
milling purchases, which began to cut into elevator storage 
supplies, steadied prices on Wednesday for a fractionally 
irregular closing. The course of prices at the opening the 
next day was again higher. Reports that Russia still had 
about 37,000,000 bushels of wheat to clear in the next seven 
weeks, coupled with actual shipments thus far this week in 
excess of 4,000,000 bushels, turned the rally into closing de- 
clines, which ranged around 1c. to 1%e. 

Corn was much weaker than wheat in all sessions, more 
than cancelling its initial gain by a Wednesday decline of Ic. 
to 13%4¢., and followed this with a loss the next day of around 
2c, Heavy cash receipts during the first half of the week, 
scattered liquidation, and slow demand were responsible for 
the losses. Oats and rye held their daily advances and de- 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 203,072,000, up 79,000; corn, 4,569,- 
000, off 74,000; oats, 31,024,000, up 529,000; rye, 16,480,000, 
up 14,000; and barley, 12,181,000, up 105,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December .....eceee5 77% tae 78% 7836 76% 77% 
March ....ccccccvese 8114 oo 8214 82% 855g 81% 
May occ ccvcsvcccccce 83 5g 843, 84 821 83% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
December .scccccccns 79 ws 801% 7836 764 77 
ME. cescn ces eannas 80 os 807% 79% 77% 78% 
Se Coen a ae 8254 83 3g 821% 801, 81% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
December ....cscecce 36% 36 56 37 36% 36% 
Meter Ss oecc ders 3816 383% 383% 381% 3814 
Rawle es cs ces Aa weiacins 3914 395, 40 3914 3914 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
December... senescence 4814 ar 49 48 56 47% 47% 
IME 6-3 5 otc ae aroten 5236 ae 53816 53 52 §2% 
Beers 320s croore ats 53% S 55 544 535g 53%, 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: ———_Wheat——_, Flour, | ———Corn——— 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Expores 
| Pre 925,000 151,000 43,000 kt A, aoe 
Saturday ...... 951,000 44,000 20,000 389,000 = ceecer 
LO dernier Sere © anes eoban ea 
(er 71,985,000 201,000 18,000 SB4000 = kw eens 
Wednesday ..... 862,000 251,000 10,000 G20:0005 ik cewss 
Thursday ...... 786.000 320,000 16,000 1,085,000 
MME Ss cicetes 5.489.000. 967.000 107,000 3,366,000 Tae 
Tas year.....; 7.717,000 1,974,000 58,000 re 
*Holiday. 7Two days. 


Stock Averages and Sales 
The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ..... 124.05 SETO es cca 87.89 88.18 87.97 87.38 
Industrial + 208.28 JOLGE  ccecce 191.06 191.50 191.14 190.81 
Gas & Traction 187.80 141.50 ...... 141.60 141.90 141.85 141.05 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week Ending -————-Bonds 

This Week 


7-—Stocks Shares— 








Oct. 17, 1930 This Week Last Year Last Year 
MLNS <5. 034.0. sis-a x ioteiates o TTIRGOO “See ccc $6,572,000 *$......... 
Monday wntesmthinle evelesoienelane rane eieseaietaes 2,755,900 MSc doa 9,755,000 
POOOEY  oscccdeccecesns: SROR OOO 3,107,100 11,979,000 11,964,000 
Wednesday 8 4,088,000 11,811,000 11,931,000 

8 3,864,200 10,511,000 13,487,000 
3,498,600 ry 10,937,000 
DED ws i.'e: Sraarer earmiera eth 11,590,100 17,313,800 $.......2-- $58,064,000 


*Holiday 
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13 
SELLING PRESSURE IN STOCKS 


The Market Declines Considerably but Later 
Shows Recovery 


ISTURBED conditions again prevailed in the New York 

securities markets this week, and prices followed a 
highly erratic trend. Movements were irregular with the 
sharp and quickly changing upward and downward swings, 
counterbalancing each other quite effectively, so that no 
special progress was made in either direction. The week 
was a short one, owing to the Columbus Day celebrations 
on Monday, but when business was resumed Tuesday, iittle 
change of note appeared in stock dealings. The first de- 
velopment was a resumption of selling on a heavy scale, 
which carried price levels down until the great majority 
of issues sold well under the lowest levels recorded last 
November, or at any time since. Such market leaders as 
United States Steel, American Telephone, Consolidated Gas, 
American Can and New York Central, showed marked 
effects of the selling pressure. These were succeeded on 
the same day, however, by a substantial rally, which carried 
most issues back to or above the closing levels of last week. 
The swings that appeared in the initial session were typical 
of the movements on subsequent days. A rather well- 
sustained rise Wednesday was followed by further depres- 
sion Thursday. 

Trading volume in these circumstances again followed 
the trend previously noted. While stocks were dropping, 
turnover was heavy, amounting on some days to well over 
3,000,000 shares. But, when the market turned upward, 
trading declined with the movement about 2,500,000 shares 
or less. One unusual circumstance made its appearance, 
causing much discussion of the short interest in the mar- 
ket. Virtually the entire list of stocks was quoted “fiat” 
in the stock loan market, while many issues loaned at a 
premium. It was assumed that this reflected official action 
to reduce short commitments and lighten the pressure under 
which the market has labored. A further development of 
much stock market interest was an announcement in Wash- 
ington that prominent officials of the Stock Exchange had 
conferred with the executives there. With the market thus 
absorbed in its own gyrations and technical points, relatively 
little attention was paid trade and industrial reports. 

Listed bond trends showed an abrupt about-face this 
week, most issues recovering from the scare selling that 
developed last week on the unfavorable foreign news. South 
American and German issues lifted readily from the start 
of trading Tuesday, and substantial parts of previous losses 
were regained. Prime domestic bonds also resumed their 
upward march after the interruption of last week, when 
these issues dropped severely in sympathy with the for- 
eign bond drop and in consequence of the generally un- 
s<ttled conditions. 
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MODERATE TRADE IN DRY GOODS 


Production Gaining Slightly in the Cotton 
Goods Division 

HE volume of business in dry goods at retail for the 
season, has been held down in many places by mild 
weather, but there are still several weeks in which normal 
Winter requirements will be filled preceding the holiday 
trade. It is the purpose of many storekeepers to make 
less than normal provision for holiday sales, yet attention 
is given to the more substantial packaged materials for 
gift distribution, and there is considerable optimism toward 
future consumer buying. The substantial improvement in 
the volume of sales of gray cloths for printing and convert- 
ing has begun to stimulate production in some cotton goods 
centers, although mercantile factors are urging a con- 
tinuation of curtailment plans, at least to the end of the 
year. Cotton manufacturers have approved plans looking 
toward an elimination from employment of women, and 
minors under 18 years of age in mills between the hours 
of 9 P.M., and 6 A.M., before March 1, but a few mills 
having secured more business have restored day and night 
operations. Spring lines of women’s wear were opened at 
prices showing reductions on comparable goods of from 
5e. to 15c. a yard from the Fall season. In men’s wear 
markets, trade continues very moderate. Clothing manu- 
facturers are offering Spring garments at reductions from 
last season varying from $1 to $3, at wholesale, insuring 
lower prices for Spring suits. Stocks of carpets and rugs, 
mostly dropped patterns, were offered for prompt sale, 
preceding the new Spring season which opens in December, 
and business done by some of the large agencies was very 
active. Reductions at retail reached as high as $25 on fine 
grade washed rugs, but on the more staple lines of carpet- 

ings and rugs, the reductions ran from 10 to 15 per cent. 





Sharp Reductions in Muslins 


NE of the leading lines of branded bleached muslins was reduced 

2c. a yard for prompt delivery goods. Print cloths have become 
slightly higher and rule firm, following good sales of some fine count 
constructions. Business has started up on several lines of Spring 
draperies in wholesale channels. Ordering of packaged domestics, 
such as sheets and pillow cases, fancy towels, for holiday distribution 
has continued steady. Converters have been selling Fall wash 
fabrics at concessions to move out styled stocks quickly. Printers 
are doing a better business and have increased operations in several 
instances. More business has been booked in the past month by 
rayon producers than in the preceding two months. Knitters and 
weavers have bought more freely. Market interest grows in the effort 
being made to protect the qualities of rayon fabrics by branding the 
yarns through to the finished garment. 

Raw silk steadied somewhat in the interval and more buying was 
done for American account. Trade in silk goods still continues sup- 
normal for Fall, but merchants believe the very low prices that will 
be available for Spring will increase activities considerably later on. 
In the burlap markets there was a slight reaction upward from the 
low trend of recent weeks, but the increase in business was slight. 
Large shipments were made from Calcutta in September to this 
country and South America. More business has been done on sweaters 
and heavy underwear in the sections of the country where tempera- 
tures have been seasonable and more interest is being shown in Spring 
lines. Hosiery continues highly competitive, especially on rayon 
and silk lines. The feature of the week in the wool goods division 
was the opening of dress goods and coatings for the new Spring 
season. Displays of various new lines indicate further expansion 
in color variety. 





Tire Fabric Mills Curtailing 

 Sieteeheomted in the automobile industry continues to offer little en- 

couragement to cotton manufacturers who supply many materials. 
It is stated that a larger proportion of looms normally engaged on 
tire fabrics is now idle than at any time in recent years. Among 
those who are curtailing fabric mill operations are tire companies 
that own and operate their own cotton mills in different paris of 
the country. In the division of wide cloths made from many mate- 
rials for upholstery and lining purposes, trade continues light but 
there have been some instances where supplies in first hands have 
run so short that purchasing agents have been forced to place con 
tracts for goods to be made. 
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1930 


THE COTTON MARKET STEADIER 





Indications Point to Considerable Purchasing 
5 
for Consumption 


THERE was further evidence of improvement in the cotton 

market this week and at times considerable firmness was 
shown in quotations. The market was fractionally higher 
as a result of buying for domestic consumption. Houses 
with domestic and foreign mill connections appeared in the 
market as purchasers at various times during this week, 
Speculative trading caused recessions in prices, but losses 
were in the main quickly recovered. The better feeling in 
other speculative markets had a sentimental influence 
throughout the week. It was recognized that the meeting 
at New Orleans, between cotton interests and government 
officials in regard to the reduction of acreage next Spring 
had been favorable and this was a factor in supporting 
prices. Generally speaking, the technical position of the 
market is a supporting influence. The record of cotton con. 
sumption for September was somewhat higher than for the 
two preceding months and was helpful. Exports also were 
heavy during the month of September, far exceeding those 
of any month back to December last, and showing quite an 
increase over cotton exports in September, 1929. American 
stocks of cotton have increased during the month of Septem- 
ber as was to be expected and are now larger than at this 
time last year. Some increased activity in cotton mills has 
been noted and active spindles at the close of last. month 
were considerably larger in number than for the end of 
August. 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CEE  aiiksiv cw 6 Rie since sere 10.32 * 10.24 10.27 10.11 10.10 
DOCOMIDEL. ons ec ccc cine s0e sees 10.52 10.45 10.48 10.32 10.33 
MEUEET «60.0505. 6-0 dia einise'eea.o0s 10.63 10.56 10.62 10.46 10.45 
DEN. 5561076 9:u bic:0'd oes siwseisinier EE 10.77 10.82 10.68 10.66 
POR  iicaince:h 6 niece a caeiewsre aise 11.01 10.96 11.02 10.90 10.86 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Oct. 10 Oct. 11 Oct. 13 Oct. 14 Oct. 15-Oct. 16 
New Orleans, cents.... 10.15 10:28 *...0. 10.23 10.23 = -:10.10 
New York, cents....... 10.30 10.45 10.45 10.40 = 10.20 
Savannah, cents........ 9.80 9.93 9.86 9.88 9.74 
Galveston, cents....... 10.15 10.25 10.30 10.30 = 10.20 
Memphis, cents........ 9.05 9.15 9.10 9.15 9.00 
Norfolk, cents......... 10.00 10.13 10.18 10.06 9.94 
Augusta, cents......... 9.63 9.75 9.69 9.75 9.56 
Houston, cents......... 10.10 10.25 10.20 10.20 10.05 
Little Rock, cents...... 9.05 9.15 9.15 9.15 9.00 
St. Louis, cents........ 9.15 9.15 9.40 9.40 9.40 
Dallas, cents........... 9.55 9.65 9.60 9.65 9.50 
*Holiday 





Cotton Consumption in September 


OTTON consumed during September totaled 394,321 bales of lint 

and 62,798 bales of linters, compared with 352,335 of lint and 57,- 
010 of linters in August of this year, and 545,834 of lint and 81,894 of 
linters in September last year. 

Cotton on hand September 30 was held as follows: In consuming 
establishments, 967,936 bales of lint and 203,789 of linters, compared 
with 1,011,661 and 221,379 on August 31 this year, and 790,772 and 
137,439 on September 30 last year. In public storage and at com- 
presses, 5,247,525 bales of lint and 69,085 of linters, compared with 
3,464,699 and 81,221 on August 31 this year and 3,208,546 and 47,- 
930 on September 30 last year. 

Imports during September totaled 3,394 bales, compared with 
5,901 in August this year, and 23,974 in September last year. 

Exports during September totaled 902,956 bales of lint and 5,896 
of linters, compared with 366,036 and 5,599 in August this year, and 
725,876 and 5,737 in September last year. 

Cotton spindles active during September numbered 26,087,004, 
compared with 25.873,978 in August this year, and 30,035,470 in 
September last year. 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to October 10, according to statistics compiled 
by The Financial Chronicle, 4,430,321 bales of cotton came into sight, 
against 4,212,493 bales last year. Takings by Northern spinners for 
the crop year to October 10, were 156,580 bales, compared with 258,- 
274 bales last year. Last week’s exports to Great Britain and the 
Continent were 169,492 bales, against 180,507 bales last year. From 
the opening of the crop season on August 1 to October 10, such eX- 
ports were 1,482,110 bales, against 1,279,113 bales during the corre 
sponding period of last year. 











aS 


ely 


a | af St Oe oS 


oo a ee” ae rn. ee ee 








1930 


IER 


cotton 
3S Was 
higher 
Louses 
in the 
week, 
losses 
ing in 
luence 
eeting 
nment 
pring 
orting 
f the 
1 con- 
yr the 
were 
those 
te an 
‘rican 
ptem- 
t this 
s has 
nonth 
id of 


otton 


Fri. 
10.10 


10.86 


hurs, 
et. 16 
10.10 
10.20 
9.74 
10.20 
9.00 
9.94 
9.56 
10.05 
9.00 
9.40 
9.50 


 Jint 
| 57,- 


94 of 


ming 
vared 
and 
com- 
with 
47, 


with 


896 
and 


004, 
0 in 


the 
viled 
ght, 
for 
58,- 
the 
rom 
ex- 
yrre- 





October 18, 1930 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


however, was slight, though root crops generally were good. 
Cattle are reported in splendid condition, owing to the fact 
that pasturage remained good all through the season. The 
fow of milk is abundant, but dairy conditions have not been 
entirely satisfactory to the farmer, owing to low prices ob- 
tained for their products. It is anticipated, however, that 
milk shipments at higher prices to the United States will 
show an increase later, due to the shortage of dairy sup- 
plies in many sections across the border. Apples show a 
drop and fruit generally is below the average, with a fair 
proportion of poor quality. There was an excellent crop of 
maple syrup, and farmers who applied themselves to the 
production of this commodity realized good returns. Fall 
plowing is reported well advanced in the St. Lawrence Val- 
ley, and in the Abitibi area. 

In the Three Rivers district, iron foundries have been 
doing well all through the year; textile mills have experi- 
enced dull times, but the pulp and paper industries have 
been described as satisfactory up to date, mills operating 
at from 75 to 80 per cent. of capacity, and prices being 
steady. Recently, however, certain action on the part of 
the leaders, namely, the merging under one control of an 
important group, as well as the withdrawal of one of its 
influential members from the Institute, has brought about 
an unsettled condition which makes it difficult for outsiders 
to be definite in their remarks regarding the immediate 
future. 

In the majority of lines of manufacture in the townships, 
plants still are operating on reduced schedule. Silk and 
jewelry industries have been more active. Some sections 
have benefited through work carried on by the Provincial 
road department in the construction of new highways and 
necessary repairs. Fishing plays an important part in the 
activities of the inhabitants of the Lower St. Lawrence and 
Gulf areas. Compared with the poor salmon catch of 1928, 
and again that of 1929, the catch this year was described 
as quite satisfactory, and prices were steady. 


QUEBEC.—Conditions in the local retail trade showed 
but little change during the past week or two. The excep- 
tionally warm weather during the current month has had 
a stimulating effect on sales in some lines, but has retarded 
sales in other lines, particularly those of heavyweight goods. 
Wholesale clothing and dry goods houses are fairly busy 
with shipments, but invoices remain small, orders being for 
immediate needs only. A reflection of conditions in the 
building trade is apparent in the number of permits issued 
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from January to September 30, 1930, namely: 899 for 
$3,958,671, compared to 873 for $4,609,822 in 1929. 

In manufacturing circles, boot and shoe factories con- 
tinue fairly well employed, though sales for September gen- 
erally show a decrease, compared to those of September, 
1929. Clothing factories engaged on men’s and boys’ wear 
have about held their own for the year to date, while there 
is a good demand for work shirts, mitts and gloves, and 
plants engaged in the latter lines are reported busy. Fur- 
niture factories, following a quiet Spring and Summer are 
now beginning to show more signs of activity. 


TORONTO.—The business community appeared to be 
imbued with the idea that insofar as commodity trading is 
concerned, an improvement is not alone imminent, but al- 
ready observable. There were instances of wholesalers 
whose turnover comparisons with similar dates of a year 
ago showed marked advantage. Bankruptcies occupied a 
less conspicuous place, the tendency apparently being to 
handle informally those situations which required further 
concessions from suppliers. Travelers noted a better feeling 
in small centers, particularly where factory employment was 
expected to be increased shortly. City trade was indiffer- 
ent, with indications that chain store organizations were 
feeling the effects of quiet times. Jewelry manufacturers 
procured some fair-sized orders, presumably on Christmas 
accounts. 

Manufacturers of electrical equipment maintained a fair 
show of activity. Hardware sales were not equivalent to 
those of last season, but the outlook was brighter. Sta- 
tionery dealers and office suppliers expressed optimism, as 
customers that had been long out of the market were pur- 
chasing for immediate requirement. New cotton prices 
issued a short time ago indicated reductions averaging about 
7 per cent. on the entire range. Conditions governing place- 
ment business was reported infinitely improved, due chiefly 
to increased volume in staple lines. 


MOOSE JAW.—Rainy weather and colder temperatures 
during the past few days have helped to stimulate the sale 
of footwear and heavy clothing. In many instances, sales 
are in excess of the total of last year for the same period. 
However, general trade conditions remain quiet, and no 
immediate improvement is anticipated, due to the fact that 
the buying power of the farmer is below normal, on ac- 
count of the light crop harvested and the low prices. Sales 
of automobiles have been very light, and but little interest 
seems to be manifested in the announcement of new models 
by manufacturers. Railroad companies report that business 
is fair. Flour mills are running to capacity. The unemploy- 
ment situation in this district is not serious. 





Canadian Trade 
Sales of new automobiles in September were 
slightly ahead of the August figures, in some 
districts, but still much below last year’s 
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tetal. Production of shoes is well maintained, 
but the general leather goods trade is only 
slightly improved. The higher grades of paper 
are in somewhat greater demand, and prices 
are steady. In British Columbia a_ slight 
lowering in canned goods prices has been 
reported, but prices of canned salmon are 
firm, although sales are slow. The govern- 
ment of Manitoba is assisting farmers to pur- 
chase feeder cattle, and stock yards are buy- 
ing large quantities of hogs for fattening. 
Threshing again is general in the northern 
districts of Alberta and Saskatchewan where 
harvesting has been delayed by recent rains. 

Between $80,000,000 and $90,000,000 will 
be released for expenditure within the next 
twelve or eighteen months in connection with 
the Dominion government’s scheme for unem- 
ployment relief. This amount will be made 
up of $20,000,000 contributed by the Dominion 
government, a like amount by the Provinces, 
substantial outlays by the municipalities and 
approximately $21,000,000 by the railways, 
which will undertake immediately construe- 
tion work originally planned to cover a_ pe- 
riod of four years. Of the Dominion govern- 
ment’s contribution, $4,000,000 is appro- 
priated for direct employment relief, and $12,- 
000,000 is available for the construction of 
public works by the Provincial governments 
and municipalities with federal aid. 





THE NECESSITY OF 
CREDIT INSURANCE 


g Credit insurance begins when yeur 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


qg Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


g You can't afford not te carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 


of New York 
220 E. 42d Street, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPFADDEN, President 
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EXCHANGE PLACE, NEw York, 1n 1841 
Where the first office of The Mercantile Agency was located 


























THE MERCANTILE AGENCY WAS FOUNDED 


for the Promotion and Protection of Trade 


During the eighty-nine years since The Mer- generally throughout the civilized world, ha 
santile Agency was established, the necessity of consistently occupied a foremost place in the } 
comprehensive and accurate credit information promotion and protection of trade. 
has increased in proportion as the business of j 
the United States and other countries has de- For almost nine decades, the reports of The 
veloped and expanded. Mercantile Agency have been an indispensab e 
guide to credit men in appraising the credit d 
prospective purchasers and have afforded safe 
guards against defaulted payments, which free 
quently occur through a lack of such credit i 
formation. 


Without the use of credit, and without a means 
for determining a basis for credit, the present- 
day mechanism of commerce, the great magni- 
tude of operations, the ease with which trans- 
actions are consummated, and the economy of : 
time and of money would not be possible. The cost of having at your command R. 1 

R. G. Dun & Co., The Mercantile Agency, with Duyn & Co.’s Reference Book and Credit Repor 8 
its unequaled facilities for gathering and com- is trifling compared with the service they rendet 
municating to its patrons detailed and reliable daily. Write our nearest branch office for ful 
data on the credit standing of commercial houses information or address your inquiry to 


R. G. DUN @& CO., The Mercantile Agenej 
290 Broadway + Dun Building e New York City 
and in 256 other Cities 
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